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LQVWDOODWLRQ RI D FDUDVVHPEOLQJ SODQW $8', D FDUEXLOGLQJ FRPSDQ\ VWDUWHG LQ  DQG SODQQHG WR EH
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WKH %HQHPpULWD 8QLYHUVLGDG $XWyQRPD GH 3XHEOD LQ 0H[LFR LV D JURXSLQJ RI VFKRODUV IURP GLIIHUHQW








































RI WKH TXHVWLRQ RI QDWXUDO DQG FXOWXUDO KHULWDJH WKH DUULYDO RI WKH FRPSDQ\$8', DQG JHQHUDO VXVWDLQDEOH
SURSRVDOWRGHSOR\LQWKHDUHDDQGILQDOO\WKHFRQFOXVLRQVDQGWKHELEOLRJUDSK\ZLWKWKLVEDVLVWKDWGRFXPHQW



















,WHPZKHUHZHVHHWKHSRWHQWLDORIGHYHORSPHQWZHUHXQDYRLGDEOH LQ WKHFXUUHQW LQGXVWU\6LPLODUO\FRXOG
HDVLO\ LQVSLUH QHZ VLPLODU WH[WV FXUUHQWO\ LQ WKH YDULRXV IRUPV RI LQGXVWU\ :KHQ D VHULHV RI LGHQWLILDEOH
SKHQRPHQDDQGLQHIIDEOHFRQWLQXHFKDQJLQJWKHODQGVFDSHRIWKHSHRSOHVSODFHVWKHIRUPVRIHPSOR\PHQW
ODERUDQGSURGXFWLRQ
+RZHYHU VRPHWKLQJZKLFK FDQ EH FOHDU LV WKDW WKH LQGXVWU\ FKDQJHG IRUHYHU WKH SODFHVZKHUH DUULYHV LW
PRGLILHVWKHQDWXUDOHQYLURQPHQWDQGWKHQGHWRQDWHVHIIHFWVRQFXVWRPVDQGZD\VRIOLIH$VDQDOWHUQDWLYHRI
GHYHORSPHQW LQGXVWU\ DOLNH JHQHUDWHV HPSOR\PHQW RI YDULRXV OHYHOV DQG JHQHUDWHV HFRQRPLF SRXUV
7KHUHIRUHWKHFHQWUDOREMHFWLYHRIWKLVZULWLQJLVWRH[SRVHDILUVWLQWHUGLVFLSOLQDU\DSSURDFKWRLGHQWLI\WKH
YDOXHVSUREOHPVDQGLQJHQHUDOWKHHIIHFWVWRDUHJLRQRIWKHVWDWHRI3XHEOD




*HUPDQ DXWRPRWLYH FRPSDQ\ $8', ZKRVH FRQVWUXFWLRQ EHJDQ LQ  DQG KDV HPHUJHG DV D SRWHQWLDO
GHYHORSPHQWIRUWKHUHJLRQDQGWKHFRXQWU\




























2Q WKH RWKHU KDQG WKH KLVWRULFDO YDOXH DUWLVWLF DQG GRFXPHQWDU\ LV LPPLQHQW RI WKH UHOLJLRXV FRPSOH[ LV









GLVWRUW WKHVFHQHU\FRPSOHWHO\ WKXVHUDVLQJ WKH WUDFHVDQGH[SUHVVLRQVRI WKHSDVW WHVWLPRQLHVRID
KLVWRULFDOWUDGLWLRQRILQHVWLPDEOHYDOXH















































VXFK DV0H[LFR ULFK LQ WUDGLWLRQ DQG FXOWXUDO VWDJHV WKDW KDYHEHHQ LQVHUWHG LQ SODFHVZLWK QDWXUDO YDOXHV














































































ODQG DQG PDLQWDLQLQJ DYRLGLQJ HURGH WKH ULJKW HQYLURQPHQW (QFRXUDJH WKH FUHDWLRQ RI KRPH RU ZLWK WKH














H[SHFW ERWK WKH ORZHU VRFLDO FODVVHV RU DW OHDVW LQFUHDVH MRE RSSRUWXQLWLHV LQ WKH UHJLRQ
7KHLQVWDOODWLRQRIWKHFDUSODQWUHSUHVHQWVDSRWHQWLDOIRUWRXULVPDQGMREVEULQJLQJHFRQRPLFEHQHILWWRWKH
SHRSOH EXW IRU WKLV WKH\ KDYH WR SURYLGH VRPH LQIUDVWUXFWXUHZKLFK ODFNV WKH VSRW UHVWDXUDQWV KRWHOV RU
VRXYHQLUVKRSV)XUWKHUPRUHWKHLQIUDVWUXFWXUHDQGIDFLOLWLHVKDYHFHUWDLQFRQGLWLRQVWKDWPD\RIIHUWKHPWRWKH
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